
I per cent preferred, and $12,500,000 of common.There is now outstanding' $7,410,300 of
the common stock and $10,000,000 of preferred.The new issue will .bring the preferredstock of the company outstanding
up to $11,000,000.

Bankruptcy Matters.
A petition in bankruptcy has been filed

i, against the Holland Metal Recovery Comipany, of No. 42 Broadway. The company
was incorporated on May 29, 1905, with a

capital stock of $100,000, to mine metal
ores.
A petition In bankruptcy has been filed

against the Penn Manufacturing Company,
manufacturer of gummed cloth for bookbinding,at No. 9 Franklin street. Judge
Holt, of the United States District Court,
appointed George F. Darrell receiver of
tne assets. Edwin Lang, treasurer and
manager of the company, consented to an

adjudication and appointment of a receiver.The liabilities are $5,000 and assets
$2,000. Deputy Sheriff O'Rourke is in possessionof the place, on an execution for
$789 in favor of the Minette Shade Cloth
Company. The company was incorporated
on May 24, 1904, with a capital stock of
$50,000.

} Louis S. Firetag, salesman, residing at
" No. 648 East 141st street, has filed a petn

!tion In 'bankruptcy, with liabilities sin,inn
and no assets. The debts iwere contracted
from September to December. 1902, when
'ne was a manufacturer of children's caps
at No. 102 Wooster street.
Dexter B. Horton, of No. 34 Pine street,

!has filed a petition in bankruptcy, with liabilitiesof $26,867 and no assets. The debts
were contracted in 1898 for building materialsand on bond and mortgage.
Schedules in bankruptcy of Solomon Juskowitz,liquor dealer, of No. 117 Goerck

street, Show liabilities of $17,084 and nominalassets of $10,011.

Business Troubles.
Deputy Sheriff Murray has received two

executions against t'he W. H. Purniss Company,importers of mahogany, of No. 391
avenue A, aggregating $3,144, in favor of
Irvin & Sellers on two accepted bills of
exchange, and a keeper was put in the
place.
Deputy Sheriff McCourt has received an

attachment against the Waldorf Stable
Company, of Nos. 103 and 105 West Fiftythirdstreet, and Joseph H. Reilly, who
Was treasurer of it for $3,674, in favor of
John S. Ferguson, on a claim for r^nt,
taxes and Croton water rates, which was
obtained on the allegation that they had
disposed of property.

Failures of the Week.
Bradstreet's reports 180 failures in the

United States during the week, against 186
for the previous week and 206, 195, 171 and
178 for the corresponding weeks of 1905 to
1902. The Middle States had 57, New England26, Southern 29, Western 45, Northwestern8, Pacific 15 and Territories none.
Canada bad 30, against 32 for the preceding
week. About 90 per cent of the total numberof concerns failing had a capital of
$5,000 or less, and 7 per cent had from $5,000
to $20,000 capital.

Print Cloth Market.
Fall River, Mass., Friday..Sales in the

local cloth market for the week are estimatedat 75,000 pieces.
A light demand for all styles of goods

has been the characteristic of the week's
trading in the print goods market. The
quotation for regulars is unchanged, at 3%
cents, and wide and narrow standards or
oaas nave not varied irom last ween s

figures.
The mills added to their supplier of cottonon the decline, and if the present prices

for cloth are maintained a reasonable
profit will be realized for goods produced.
Buyers are supplying only immediate
needs, anticipating a weakening on the
part of manufacturers. As yet nothing of
this nature is in sight.
The mills, as a rule, are fairly well

hooked for the next two or three months,
and the healthy condition of the fine goods

. mills has not been equalled for some years.

Judgments.
The following Judgments, among others, were

filed yesterday, March 2, 1906, the first name in
each case being that of the debtor:.
Grumwaldt, Edward M..Henry Bennet & Co.,

$1,609.
Haughey, William R..Daniel F. OVhalan.

S.1,696.
Lowtbpr, Charles S., and Clarence L..Edward

C. Martin, $1,611.
Mehrbach, Solomon.Malcolm R. Lawrence,

$18,995.
Refiner, August D..Marie A. Arns. $9,13-1.
Schiller, Herman and Alfred.Albert Jacobson,

$673.
Welsh-art, Herman.Josephine Wischan. $.134.
American Transfer Company.George Borgfeldt

& Co., costs, $756.
The Peckham Manufacturing Company.Oriental

Bank. $2,678.
Fraternal Order of Eagles, New l'ork Aerie. No.

40.Max A. Crimer, $503.
Dry Dock, East Broadway and Battery RailroadCompany.Samuel Schainfeld, $7,141.
North Carolina Lumber Company.August

> vanaen, «i<s,oou.fc. City of New York.Osoar Wlllgerodt, $752.
Same-Charles W. Dohortv et al. $1,973.
Same.Eraeline A. Kemp, $1,557.
Same.Ambrose S. Marry, Jr., $1,174.

W Same.Louisa Theriott, $2,251.

CONDITIONS IN COTTON.
^lany Bullish Factors Combined to

Give the Market a Strong
Tone,

[SPECIAL despatch to the herald.]
New Orleans, La., Friday..In its eumrtnaryof the cotton situation the TimestDemocratto-morrow will say:.
"With unseasonable weather indicated

over a large area, with the int» sight figures
f smaller than looked for, with bullish week

end statistics anticipated and with private
ginners' returns confirming bullish crop exvpectations yesterday's cotton market im'proved on room traders' operations, conditionsin the spot market being just about
as favorable as any reasonable man might
hope for.
"On the whole there was the suspicion

of a tendency making for a higher speculativelevel, but the talent has been embarrassedtoo many times of late through
the display of too "much eagerness in the
following up fresh false clews and the
definite trade effect was practically nil.
However, the talent was not fully aware
how really bullish the week end figures
were. The one tangible obstruction to imimediate bearish success is the splendid

' steadiness of the spot market as opposed
to the sustained demand.
"In the near future the barometer of raw

cotton supply must begin to tell a bullish
tale. In fact, it has already begun to do
so. vixen m me event new crop prospects
are not over excellent. Investment speculationin some sort of volume may be
looked for, but 'hardly sooner. On the
other ihand, bears are counting on spin^ers' resistance should an upward tendencyV develop, and op some more or less strenuouseffort on the part of the farmer to
Increase the new season's production in
the firm belief that at least twelve millions
of American bales will be urgently required
during another year.

m COMMERCIAL MARKETS.
Cotton Generally Higher.Firm Un

dertone to Coffee.Moderate Fluctuationsin Wheat.Rally in Corn.
Provisions Generally Firm.

Stimulated by bullish estimates as to the
quantity ginned and 'by a further good trade demand,cotton yesterday ruled generally higher.
The market opened steady and 3 to 5 points
higher, and closed steady for a net gain of 8
to 13 points.
While moderately active, coffee displayed a

Iflrm undertone, opening steady at unchanged
prices and closing steady and not unchanged to
5 points 'higher. TheTe was little change in
wheat, which fluctuated moderately and closed
%e. net lower to %c. net higher. Corn was lr:
regular, but rallied in the late trading and closed
%c. net higher. As a rule provisions were firm.
Cash prices:.

March 2. March 1.
Iron, Northern No. 1 foundry... .$(18.75 $18.75
I-ead 5.40 5.40
Steel rails 28.00 28.00
Copper, lake Ingot 18.25 18.25
Wheat, No. 2 red 88% .8814
Corn. No. 2 mixed 47% .47%
Oats, mixed 34% a .35 34% a 35
Cotton, middling 11.10 10.95
Coffee, No. 7 Rio 08 7-16 .08 7-16
Flour, Minnesota patents 4.55 4.55
bard, prime Norn. Nam.
Molasses, O. K. prime 35.35
Hogs, dressed 08% .08%
Tallow, prime 05 .05
Fork, mess 16.50 16.50
Beef, family 12.25 12.25
Beef hams 20.75 20.75
Sugar, granulated 4.60 4.60

Substantial Gain for Cotton.
COTTON..The cotton market was moderately

active and generally higher as a result of bullish
estimates on cotton ginned and continued evidencesof a big trade demand. Two reports were

CONTiN'UEQ ON NEXT PAGE.)
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The Board of Directors submit herewith to the

panj- a synopsis of their Annual Report for the year
The gross earnings of all lines directly operated vr<

Operating expenses \

Net earnings from operatic n
Deduct rentals paid roads operated on basis of net

Net operating earnings of The Pennsylvania Railro
To which add:.

Interest from investments
Rental of equipment and other items

Gross income
Deduct:.

Fixed rentals of leased roads
Interest on bonded debt
luieiest uu uiuiifiiiscs uuu gruuuu rtms, iuLt

taxes, &c

Net income
From this amount the following deductions have t

Payments account Sinking and Trust Funds a
Trusts

Extraordinary expenditures

Balance
Dividend of 6 per cent.

Amount to credit of Profit and Loss December 31st
Received from Trustees of Consolidated Mortgage
Deduct amount applied toward construction of

York Passenger Terminal
Deduct discount on Convertible Bonds *

Amount to credit of Profit and Loss December 31s
GENERAL BALANCE

December i

ASSETS.
Cost of road, equipment and real

estate $232,513,519.22
Cost of securities owned 239,566,659.26
Securities received with the lease
of the U. N. J. R. R. and C. Co. 3,2S3,461.25

CURRENT ASSETS.
Due from controlled
companies foradvancesfor constructionand other purposes$30,681,487.80

Due from agents... 8,411,472.13
Bills receivable and
miscellaneous assets10,773.756.29

Materials 9,015,464.79iCash 26,734,301.11
94,616,482.17

Sinking Funds, Trust Fund and
Insurance fbind 7,090,703.43

/
Total $577,070,825.33

FUNDED DEBT.
The amount of funded debt, including (mortgages,real estate and ground rents, December

31, 1905, was $191,852,447.49, being an Increase
of $74,670,440.25.
The amount of Consolidated Mortgage Bonds

shows a reduction of $27,414,220, due to 'the
fact that $28,000 of the bonds mnturlng May 1,
1043, were retired under the Sinking 4 und provisionsof the mortgage, and that, of the $27,480,020of bonds heretofore Issued under said
mortgage and which matured June 15 and July 1,
1905, $27,380,220 had been presented for paymentup to December 31. leaving $93,800 outstanding.The funds necessary for the payment
of the Consolidated Mortgage Bonds were obtainedfrom the proceeds of the Convertible Bonds
nererorore autnorizea *>y tuo snarenoiaers.
Under the authority referred to. an issue was

made of one hundred million dollars of these
securities, under date of October 2, 18G5, bearinginterest at flVa per cent, maturing In ten
years, and convertible at any time after December1, 15)05. into capital stock at the rate of
$75 per share. They arc subject to redemption
at par on December 1, 15*10. or at any subsequentInterest period on ninety days' notice, but
when called may be converted into stock up to
thirty days prior to the date named for redemption.Of these bonds $3.5<X* had been so convertedup to December Ml, 15X15, leaving outstanding$5)0,5*5>4.5C4*. Conversions were also
made of $212.54X> of the ten year 3*5 per cent
convertible bonds issued November 1, 1902, the
amount outstanding being $20,480,000.
There also appears on the Balance Sheet. as a

result of the absorption of the Pittsburgh. Virginiaand Charleston Railway, the $6,04X1,000 of
Bonds theretofore Issued by that Company.
In consequence of the maturity of the ConsolidatedMortgage Bonds already referred to. there

was a reduction In the amount to be set apart out
of the net income for the redemption of the outstandingbonds secured b.v that mortgage, to
$126,450. This sum was placed 'to the credit of
the Trustees of the Sinking Fund, for Investment
under the terms of the mortgage. There were
$1,835,462.75 In securities and cash in the fund
at the close of the year. The assets released
through the payment of the bonds maturing Junel
and July, 15)03, amounting to $8,089,746.76. were

PENNSYLVANIA LINES 1

PENNSYLVANI
rtr-ncK onrninirs of all lines directly operated
Operating expenses
Net earnings from operation
Rentals paid roads operated on basis of net earnl:

Net operating earnings
Dividends and interest received from investments

Gross income
Deduct payments, fixed rentals of leased roads, li

cars, &c

Net income
Deduct:.

Payment of 1334 Pennsylvania Company 3Y2 I
Certificates of 1901

Contributions to Sinking Fund Guaranteed Trus
"A," "B" and "C"

Contributk« to Sinking Fund for redemption
Bonds of Pittsburgh, Fort Wayne and Chic

Dividend of 5 per cent on capital stock

Deduct amount transferred to Extraordinary Exp<
Balance transferred to credit of Profit and Loss..
Amount to credit of Profit a»d Loss. December 31
Amount charged off in reduction of value of se

ment of sundry old accounts

Balance to credit of Profit and Loss, December 31

PITTSBURGH, CINCINNATI, CHICAGO
Gross earnings of all lines directly operated
Operating expenses

Net earnings from operation
Deduct:.

Rentals paid roads operated on basis of net eai

Net operating earnings
To which add:.

Dividends and interest from investments
Interest, general account
Miscellaneous income

Gross income'
Deduct:.

Fixed rental of leased roads
Rental paid for use of tracks and road of othei
v
interest uu miiucu

Projiortion of payments on account of Car 1

Interest and expenses
Advances to Cincinnati, Richmond and Ft. Wa;

Net income
The following amounts have been deducted, viz:.

Contribution to Sinking Fund for consolidated
Amount of net earnings applicable to and decli

Four per cent on preferred stock

Three per cent on common stock

Deduct extraordinary expenditures in revising g

outlay not properly chargeable to capital accou

Balance transferred to credit of Profit and Loss*. ..

Amount to credit of Profit and Loss December 31,
Amount paid in settlement of old accounts

Balance to credit of Profit and Loss December 31.

VANDALIA RAIL!

Gross earnings of all lines directly operated
Operating expenses

i-Net earnings from operation
Dividends and interest received from investments

Gross income
Deduct rentals and interest on funded debt

Net income C.
The following amounts have been deducted, viz.:.

Dividend of four per cent on capital stock...
Amount transferred to Extraordinary Expendil

Bala»*e transferred to credit of Profit and Loss.

Amount to credit of Profit and Loss, January 1st,
Deduct amount paid in settlement of old aec<

compauies, &c

^Balance to credit of Profit and Loss, December 31'

\

E"W [YORK HERALD, £
PINAJfCTAL.

RAILROAD COMPAN¥r~~~ d

>AD STREET STATION.

PHILADELPHIA. 28th February. 1006.
1

Stockholders of The Pennsylvania Railroad Com1005:.t
ere $133,021,092.2S s

03,390.410.23 t

$40,531,582.00 '

earnings 7,662,810.10 I

ad Company $32,868,771.81 °s
I

$10,285,989.05 c
1.750,028.52 j

12.036.017.57
$44,005,6S9.38 d

$4,683,044.23 1

5,480,946.00
rest on car trusts,

4,620,281.48 * °

14,803,172.61 t

«3n 109>K1fi 77
"""". t

ieen made:.
nd principal of Car

$3,563,657.90
8,424,881.37 !

11,988,539.27 4
1

$18,113,977.50 j
18.113,977.50 (

, 1904 $24.725,4S4.30 i

Slnklnsr Fund, &c... $7,500,000.00 4

New f

$5,000,000.00 i

2,500,000.00 1
$7.500.000.00 i

t, 1905 7T7TT7TTT7T. 24.725,4s4.se 4

! SHEET (Condensed). (
31st. 1905.

. t

LIABILITIES. <

Capjtal stock $302,547,350.00 1

Funded debt (including mortgagesand ground rents) 191,852,447.49
Guaranteed stock and bonds of
the Harrisburg, Portsmouth, Mt.
Joy and Lancaster R. R. Co... 1,882,550.00

Securities received with the lease
of the U. N. J. R. R. and C.Co.. 3,283,461.23 '

c

CURRENT LIABILITIES.
Pay rolls, vouchers
and net traffic bal- J

ances $20,037,747.67 (S
Due controlled companiesother than,
traffic balances 16,276,032.47

Due Saving Fund,
Relief Fund and f

Insurance Fund... 703,412.56
Interest accrued,
matured, anduncollected.anddividendsuncollected. 1,584,712.59

Miscellaneous liabil-
'

itles 5,328,386.29 43,930,291.58 1

Sinking Funds and Trust Fund.... 8,849,240.65 ;

Profit and loss 24,725.484.36 4
. ,1

Total $577,070,825.33 <

(

tur'ned over to your treasury, and appear on the
Balance Sheet. Against the credit to Profit and
Loss resulting therefrom, were charged the discounton the Convertible Bonds not taken by the ]
Shareholders under the option given them in March
last, and which were subsequently sold i'u the
open market, viz., $2,500,000. and also the sum
of $5,000,000, which was appropriated toward the
cost of your terminal passenger station in New
York, the balance being aipplied in reduction of
the value of securities and outstanding accounts,
and against advances made to the Western New <
York and Pennsylvania Railway and other subsidiarycompanies.
SECURITIES OF OTHER CORPORATIONS.

'

The entire cost of the securities of other corporationsheld by your Company December 31st,
1905, was $236,004,457.15, and the direct revenue <

tHornfpom rfinHncr tho vpnr w.ns JR10.-
0118,026.32, being nearly 4Vi per cent upon the .

cost thereof.
It will be noted that your holdings of Penn- 1

svlvania Company stock show an increase of <

*20.000,000. it haying been deemed advisable to
broaden the Stock basis of that Company, in
order to enable it to provide the betterments
and improvements required by the largely increasedtraffic of your Western system.

CAR TRUSTS.
There were no Car Trust securities issued dur-

in.g the year.
The total number of Oar Trust cars now in

service is 50.0ft3, and the Car Trust certificates
outstanding December 31st, 1905, aggregate $33,100,000.

TRAFFIC.
The number of tons of freight moved on the four

grand divisions cast of Pittsburgh and Erie in
10O5 was 157,003,767. an increase of 23,537,342, or
17.04 per cent: the number of passengers was
55.781,809, an Increase of 4,018,439, or 7.76 per
cent.
The other Railroad Companies east of Pittsburghand Brie, in which your Company is Interestedshow satisfactory results. Detailed

statements of their operations will be found in
their respective annual reports, as well as in the
full report of your Company.

SYEST OF PITTSBURGH.
A COMPANY.

$40,596,439.59
29,038,787.87

$11,557,651.72
ngs 1,970,195.45

$9,587,456.27
6,756,003.24

$16,843,459.51
aterest oa funded debt, car trust

10,289.028.10

$0,054,431.41

jer cent Gold Loan
$1,334,000.00

t Certificates, Series
177,163.75

of Third Mortgage
ago Ry. Co 145,000.00

2,000,000.00
3,656,163.75

$2,398,267.66
nditure Fund 2,000,000.00

$398,267.66
st, 1904 $6,716,136.90
curlties and adjust

234,610.47
6,481,526.43

1st, 1905 $6.879.794^09
AND ST. LOUIS RAILWAY COMPANY.

$31,417,095.40
23,519.385.82
$7,897,709.58

nings 565.253.29

$7,332,45020

$91,646.90
38,864.08
89,992.09

220,503.07
$7,552,959.36

$702,621.50
companies 137,482.84

2,344.754.31
"rust cars, including

783,033.23 '

rne Railroad Co 10,868.28
3,978,760.16

$3,574,199.20

mortgage bonds $455,400.00
ired as dividends:.

$1,098,196.00
743,400.00

1,841,596.00
2,296,996.00

$1,277,203.20
;rades and alignment and other

mt 1.000,000.00
$277,203.20

1904 $3,750,925.27
265,467.13

. 3.501,458.14
, 1905 $3.781,661.34

IOAD COMPANY.
$7,845,222.56
6,150,054.03

$1,695,168.53
34,271.22

$1,729,439.75
743,973.97

$985,465.78

$564,282.00
ture Fund 325,000.00

889,282.00
$96,183.78

1905 $1,196,168.^5
mnts of constituent

84.620.86
r 1,111,547.39

st, 1905 ~$1^207.731.17

SATURDAY, MARCH 3,
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Cpital STOCK and FCNWD (DEHTT. aJ

links WEST OF PITTSBURGH. tr
The $50,000,000 issue of temporary collateral ob- j,"
i?ations made toy the Pennsylvania Company to;
neet the heavy capital expenditures on the lines in

rest of Pittsburgh was paid off at maturity, Ocober1, 1005. As heretofore noted, the capital w

tock of the Company was increased by an addi- P
ional issue of $20,000,000, the total now amount- ^
iig to $00,000,000. It will be noted that after w

aying a dividend of five per cent for the past ul

ear, making large contributions to its various
inking funds and transferring $2,000,000 to an tt
extraordinary Expenditure fund, the Company '-1'
arried a substantial balance to the credit of its
h'oflt and Loss account. ai
For the purpose of retiring $5,927,000 funded in- <P<
lebtedness of the St. Louis, Vandalia and Terre e'j
laute and Terre Haute and Logansport Railway ui

ompanies, constituent organizations of the ConolidatedVandalia Railroad Company, and for
tutu vuriwiaie yuipuses, an issue was uiaue uj
he latter company of $7,000,000 of its fifty year
our per cent Consolidated Mortgage bonds, ma- ei

uring February 1, 1935. o1

In pursuance of an agreement with the Erie f,
md Pittsburgh Railroad Company, under date of fi
November 1, 1905, your Company has arranged j.'
o provide the Sinking Fund instalments required
>y the General Mortgage of that Company of
Inly 1, 1890, the Erie and Pittsburg Railroad

"

lompany agreeing to deliver from time to time s<

ts three and one-half per cent debentures at par f!
o the amount of such advances, and upon the p
inal payment of the outstanding General MortrageBonds to exchange new Mortgage Bonds to 0
>e issued in lieu thereof, par for par, for the a

lebentures so delivered to your Company prior j
hereto.II'lpursuance of an agreement of consolidation, J,
luly approved by the Boards of Directors and e,
Shareholders of the two Companies, the Pitts- tl
>urgh, Youngstown and Ashtabula and the New 11

lastle and Beaver Valley Railroad Companies have e<
een consolidated into the Pittsburgh, Youngstown y'
tnd Ashtabula Railway Company, taking effect as 0|
if January 1. 1906. This consolidation merges o

nto one ownership the lines leading from Ken- ^
vood, Homcwood and Alliance Junction on the
?ittsibargh, Fort Wayne -and 'Chicago Railway to
Vshtabula on Lake Erie, and insures an econom- 1
cai and harmonious administration of the prop- t!
rty. 11

CAPITAL EXPENDITURES.
The amount of Capital Expenditures during the w

'ear on the Lines west of Pittsburgh for conitruetion,equipment and real estate was $10,005,- u
124.To. <>.:

Further large expenditures were made upon the' j/
'ittsburgh. Fort Wayne and Chicago Railway in In
he elevation and depression of tracks to avoid jT
jrade crossings in the cities of Chicago and A lie-j ffheny,in the eonstmction of third, fourth andjt.l
ifth tracks and of sidings at various points, and
n the extension and improvement of terminal j
rards. ti
A liberal outlay was also required for double ''

Tacking, yards, docks and other terminal facill- <;ieson the Cleveland and Pittsburgh, Pittsburgh,
foungstown and Ashtabula, and other lines in your ®
Northwestern System. On the Southwestern Sys- p
:em the same policy was pursued in regard to the °

:rack elevation in Chicago, the further extension 0'
>f second track between Columbus and Indian- o

ipolis, the construction of other additional main a

bracks and sidings, and the improvement of yards c
it terminal points. t
There was also a considerable increase in the ®

locomotive and car equipment on both systems. j.

TRAFFIC. v

The number of tons of freight moved on the
lines west of Pittsburgh was 132,220,018, an in- e
irease of 20,603,064. The number of passengers v

carried was 28,341,119, an increase of 46*9,867.
The gross earnings of all lines east and west i>

>f Pittsburgh for the year 1905 were $266,009,- 1

597.76; operating expenses, $192,100,348.42, and "

let earnings, $73,969,249.34, an increase in gross c

mrnlngs, compared with 1904, of $25,853,177.63, c

ind an increase in net earnings of $S,286,289.37. s

There were 333,011,237 tons Of freight moved, t

223 passengers carried, an increase of 5,068,005. a
* o

GENERAL REMARKS.
The tonnage shows an exceptional increase both a

n volume and mileage over that of 19Q4, the traf- J
ic for the year being much the heaviest in the; .

iistory of the Company, and by reason of the lib- I
>ral expenditures recently made In the construe- '

ion of relief lines and large terminal yards and \
:he substantial additions made to your motive s

power the movement thereof has been materially |
mproved. The gross earnings of the lines east of t
Pittsburgh and Erie show a large gain, and the J"
prosperous conditions prevailing in the country rj
ire reflected throughout the entire system. r

There was a slight reduction in the average rate 4
ind also in the net earnings per ton per mile, but >

jwing to the volume of traffic carried there was a ">

large gain in the freight revenue. There was an t
increase in the expenses in all departments and i
notably 1n that of Maintenance of Equipment, due 11

to the outlays necessary to keep your motive power j.
md equipment up to the requirements of the r

traffic. It will be seen, however, that after meet- c:
ing all liabilities and paying the regular dividend J
>f six per cent the surplus income was sufficient c
to provide for the instalments due on the principal *

yf the outstanding Car Trusts, $3,249,238.43, and i
for $8,424,881.37, the Extraordinary Expenditure '
for the year.
The heaviest outlay during the past year was c

upon the low grade freight line from York Have'n
to Glenloch. The "work was prosecuted vigor- |ously, and the sections between York Haven and t
Columbia and between Atglen and ^arkesburg t
are now In service. Between Columbia and Atglen j
and between Thorndale and Glenloch the grading B
Is rapidly approaching completion, and the entire I
road will be finished in the early Spring.
Additional expenditures have also heen made q

upon the yards operated at Enola i'n connection
with this line, and facilities provided at Thorndaleand Denholm, on the Philadelphia and Middle
Divisions, through which four freight trains in
each direction can he coaled and watered at the
same time, and the delays avoided that 'now result
from trains having to follow each other at intervalsand wait while those ahead are being served.
The yards at Harrisburg, Tyrone, Altoona, Fitcairn,and Pittsburgh have been further extended, '

the eastbound classification yard at Hollidaysburg
enlarged, and provision made for an extensive
westbound yard at the same point for the classificationof coal cars to be distributed over the
Pittsburgh Division. At the Morrisville terminus
of the Trenton Cut-off liberal yard facilities are
jlso being furnished for the accommodation of the
traffic passing over the New York Division.
At Broad Street Station, Philadelphia, the expressstation has been rebuilt, and: the widening

out and lengthening of the tracks on the South
side Is under way.
At East Liberty, Pittsburgh, a new passenger

station is being erected, which will furnish adequateaccommodation for the large travel at that
point. The elevated road on Duquesne Way and
the carload delivery yard have been completed
and the freight houses are under construction.
On the Pittsburg Division, the four track systemhas been finally completed between Bolivar

and Blairsville Intersection, and work is being
pushed between Beatty and Donohoe. and on the
revised line between Beatty and Southwest Junction.The second track on the Western PennsylvaniaDivision between Tunnelton and Saltsburg
has been completed. A jumporer has also been
constructed at E/hrenfeid to prevent interference
by the South Fork coal traffic with the Main Line
movement.
On the Middle Division, the four track system

on the Canal line at Newport has been put in
service, and the stone arch bridges constructed
over the Juniata on the new four track line betweenGranville and Mayes.
On the Philadelphia Division, the elevation ti

above high water of the tracks aioeg the Sus- b
nuebanna River between White House Road and t
IT .rn ~ prvninlpfp^T
riarrisTumrx ua» uccu ,

One of the most important matters which re- 'j
celved attention during the past year was the
providing of a sufficient water supply for present J v

COST OF ROAD:.
Being expenditure on Low Grade Freight line
to Glenlocb, on Pitcairn. Enola. Hollidaysbt
other yards, Duquesne Way Elevated road,
track system on Main Line, ghops, stations ai

Cost of Pittsburgh, Virginia and Charleston 1

April 1st, 1905

EQUIPMENT:.
Five hundred and forty-seven locomotives ....

Freight equipment

Less credits

REAL ESTATE
Total charges to Capital Account for 1905

The increase of CAPITAL STOCK during the year ?

Issued in exchange for Convertible Bonds of 1
In exchange for Convertible Bonds of 19
In exchange for Capital Stock of South
pany

Iu exchange for Capital Stock of Pit1
Railway Co

In conversion of Dividend Scrip May 31f

1906..TWENTY PAGE!
''

^ FINANCIAL.
id (future necdsl Owing" to the largely ineaseddemand arising fnfjn the growth of tae

attic. the former source* of supply had become
adequate, and on the lines traversing the coal
stricts the quality of the water was rapidly
'coming unfit for locomotive use. Arrangeentshaive now been made, through contracts
ith companies organized and owned by your
inipany, to secure an adequate supply of good
ater at all points on your main line between
ittsbnrgh and New York, and also on the
ore Important branches, and for the construc011of the reservoirs and the piping of the
ater to your lines, whence It will be distribledalong the right-of-way to the necessary
lints. The cost of this undertaking will be
rge, but It will be of incalculable value, while
ic difficulty In obtaining water in sufficient
lantity and of good quality Shows that this
a-p could not have been longer delayed. It is
:oposed to obtain the funds for this outlay by
i issue of special securities maturing at short
jriovls, and as there will be a large saving both
t cost of wateT and in boiler repairs, the. prinpaland interest thereof can be met without
ldue burden out of your current income.
On the United Railroads of New Jersey Dlisionthe principal items of outlay, outside of

__Ai« v..d in the immoiemectB
It? ijra'tuvmf
f your pier and yard facilities at New York and
arsimus, the extension of the Waverly Yard,
le reconstruction of the Princeton Branch, the
cction of the Trenton Shops, and the elevation

f your tracks in Oamden.
The improvement of the Greenville l'ard was

irther continued, and a large sum expended in
lling, dredging the channel, construction of

ghterage and coal piers, and furnishing other
icilities.
It was found absolutely necessary also to

irgely increase vour motive power in order to
teet the exceptional demands of your traffic,
abstnntial additions were made to your pasmgerequipment, and arrangements concluded
ir the building of a large number of standard
eieht cars, to replace eouipmeut of small caaeityno longer adapted to'the exigencies of your
Tviee. It was deemed wise to make these relneementsat once. Instead of distributing t'uem
ver a period of years. And while the equipment
b-olutely owned In- yo..r Company will snow a

inipoiar.v decrease until the maturity of the
ar Trusts under which the standard equipment
built, the number of cars available for service

! not diminished, while the tonnage capacity is
irgely increased. Contracts have also been let
overmz the addition of twenty thousand cars to

he freight equipment of your system, under the
sual car trust arrangements.
The aggregate expenditures for construction,
luipment and real estate during the year upon
our main line between New York and Pittsurgtb,including $3,514,238.43 paid on account
? the principal of Oar Trusts, were $3S,7&7,067.97,
f which S27.122.938.il7 was charged to Capital
ceount, and SI 1 ,(571,113.SO against the income
C the year.
The outlay upon your branch and auxiliary lines
derated as a part of the four Grand Divisions
lnst of Pittsburgh and Erie amounted to $4,42?),)2.37,and the funds therefor were supplied by
;e respective Companies making the improveicnts,out of surplus income or from other
lureos.
On the Tatter lines the largest expenditure was

pon the Cambria and Clearfield. Cherry Tree and
ixonville. Western New York and Pennsylvania,
ird Allegheny Valley Hallways. The main items

pon the -first named road were the construction
f the Barne^boro tunnel for second track, and
le improvements to the line between Atr.ebty
nd Irvona to accommodate the business of the
Mv York Central lines. The outlay on the Cherry
reo and Dixonville road was In the construction
! track sidings and branches necessary to provide
>r the joint business handled by your own and
le New York Central interests, in accordance
itli existing contracts. The construction of a

ranch is now under way from West Brownsville
unction up the vaUey of tlie Monongahela. a dismceof 4V> miles, where it will connect with the

ennsylvania, Monongahela and Southern Railroad,
hicii is being built to further develop the MononahelaValley.
On the Western New York and Pennsylvania

failway the principal expenditure was upon yards
nd shops at Clean, on the canal and dock faciltiesat South Buffalo, on the Elienezer yard and
n t'he right of way and real estate. On the AljghenyValley ltailway the outlay was mainly
n the second track from Hlmerton to Phillipston,
n the Coleman, Phillipston and Cochran yards,
nd on sidings, right of way and real estate.
The expenditures for the current year will lnludethe extension of the four track system on

lie Middle and Pittshungh Division.; and the necssaryrevision of the alignment 'and grades conectedtherewith. This work, which is being
tished as rapidly as practicable, will complete
h" four tracks lietween New York and Pittsburgh
iTt'h the exception of two three track sections,
fie of seven miles between Spruce Creek anil
-Tyrone Forge, and one of 3Yi miles immediately
dst of Conemauigh. This will, however, not oblatet'ho necessity for the construction of addtionalrelief lines for the Pittsburgh and New
*ork Division. As already stated, the low
:rade freight line between York Haven .and Glenochwill be pia ceil in service in a few months,
nd will then furnish an entirely independent
oute, with maximum grades of three-tenths per
ent against the Kastbound and six-tenths per
ent against the Westbound traffic between Marysilleand Morrisville, a distance of 137 miles,
tnother double track relief line is in operation
i&tween the eastern end of the Allegheny Mounaiutunnels and Petersburg, on the Middle Dlvilon.a distance of 47 miles. These two lines will
mply provldg not only for the prompt movement
f the preseiH traffic 'between the points named,
lit, for a large increase; but it will be necessary

j a. 4-ka /vm-uut-mwrfrkn of an
O procwu ItL Viiuc Wiui V ~y

rhlitlonal freight line about fifty miles long beweenMorrlsvlUe and Newark, and of one beweenGlenloch and Philadelphia about twenty
dies iu length, and also to relieve t'go Pittsburgh
>i vision by building an independent line between
'Realm and Blalrsvllle, 4-'i miles, and between
ohnstown and Altoona, 30 miles. Whether the
atter lines should Ibe for passenger or freight
ervice is a question that is now heihg carefully
tudied; but whether for passenger or freight it
s deemed best, from an operating standpoint, that
he relief lines shall be entirely independent,
ather than that two additional tracks shall he
aid alongside of an existing four track railroad,
.""he necessity for the prompt construction of these
elief lines will be apparent when it is stated
hat the average daily movement of freight cars

ver the 'Allegheny Mountain summit for October.
November and December, 1005, and January, 1968,
vas 5,660 cars, with a maximum movement in
wonty-four hours of 6.074 cars; that there is a

laily average passenger movement of 28 trains
n each direction, that freight trains require twe
ssistiiiig locomotives on the Eastern and one or

he 'Western slope, and that on the Eastern slope
>assenger trains also must have an assisting loconotive.The daily average number of independ

uttrain units passing over the Eastern slope
luring the months named, including assisting loconotiveswhen descending without trains, but not
hunting them as separate units when attached
o trains ascending the mountain, was 168 in
ach direction. Tn this connection it should alsc
>e noted, as indicating the provision that should
>e made for the future, that the increase in tin
onnage of your line between New York and
Pittsburgh during the last five years was 40 pet
ent and in the ton mileage 32 per cent.
With the completion of the relief lines referred
o you will have a double track railroad between
Pittsburgh and Philadelphia and New York enirelyindependent of your four track road, with
he exception of the section on the Middle
Jivision between Petersburg and Marysvllle. Of
niles, and the short section between Parkcsburg
nd Thorndale on the Philadelphia Division
Int it is believed that the first of these sections
vi 11 not require relief for some years, as its verj
ow grades admit of heavy trains and a conse

(uent relatively small number of train units.
The construction of the tunnel line into and
hmugh the city of New York has been steadilj
irospcuted during the year. All the real estate
equired for the terminal station has been purchasedand also the greater portion of thai
leeded for the terminal yard in Dong Island City,
in the section between Newark and the Hudsor
>!. u.o sro.ojhriiiirp over the Hackensack Rivei
s under contract, and the work on the Berber
dill tunnel, Which is being driven from both ends,
s to be further expedited through the centra
ihaft from which headings are driven in liotli
lirectlons. In the North River tunnels the shields
ire at work on both sides of the stream, and it is
onfldently expected that they will be connected
nd the iron lining in. place before the end of the
ear.
The excavation for the station site and the

wilding of the retaining walls are steadily pro
rressing; the powerhouse from Which the terminal
itation will be operated is under construction, and
ho tunnels under the city of New York are being
lrlven westward from the main shaft at First
Vvenuc and also in both directions from the in
ermediate shafts located on Thirty-second ant

thirty-third Streets, between Fourth and Madisor
1vonues.
On the East River section, the shields on 1ht

Manhattan side are in place and working towards
he river; and, while the shafts on the Long
stand side are not yet completed, a considerable
imount of work has been done between those
hafts and the eastern portal of the tunnels it
long Island Citv. The power house In that city
s in service and Is supplying the electric lines el
lie Long Island Railroad.
Nothing has occurred to seriously delay the

progress of the work or to suggest any special diffi.
ulfies in carrying out the general scheme of conmiction.
Large expenditures were also necessary upon
he Philadelphia, Baltimore and Washington,
forthern Central. Long Island and West Jersey
nd Seashore Railway systems, in the elimination
f grade crossings, construction of additional
racks, erection of stations and other terminal
acilitles. Improvement of bridges, electrification
f lines, and the Increase of motive power and
quipraent. On the West Jersey and Seashore
tailroad it has been determined to electrify the
ine via Newfield to Atlantic City and thus furtshincreased facilities for reaching that imporantseaside resort.
In pursuance of the policy heretofore authorzed,your Company has placed its guaranty upon
further issue of $o.6SU,000 of the four per cent

efunding bonds of the Long Island Railroad Comiany,and In conjunction with the other oompalos,which arc co-owners with it in the line
etween Washington and Richmond, has guaranoedan additional $2,000,000 of the RichmondVashingtonCompany's four per cent Collateral
.'rust Bonds.
The charges to Capital Account during the rear

vera as follows:. »

from York Haren
irg, Morrlsrllle and
extension of four

id other facilities. .$18,151,688.23
Etailway, absorbed

11,618,019.93
$29,769,708.16

$7,087.S67.50
265.C00.00

$7,352,867.50
29,164.99

7,323,702.51
1.647,547.43

$38,740,958.10

was as follows:.
902 $1511,300

05 3,500
west Pennsylvania Railway Com

1,106,600
sburgh, Virginia and Charleston

150

it, 1893 150 >

$1.261,700
'

/

s.
.

FINANCIAL.
In pursuance of the action taken by the thare- P

holders at tlio last Annual Meeting:, the Pitts- J*
burg:, Virginia and Charleston Railway was y\
merged into the Alain Line on the first day of J'
April, 1005, and your Balance Sheet shows the u'
changes resulting therefrom. h<
Your Oanapany having been [he owner of more

than two-thirds of the capital stock of the South a<

West Pennsylvania Railway, which was built <!'
as a feeder to your system, and which, !t]
branching from yonir Alain Line at Greenshurg, r:

extends through the coke region 'to Connellsville *'

and Uniontown and to a connection with your r(

Mononga'hela Division, it was deemed wise to tl

acquire the, small amount held by outside par- y
ties; and it is proposed to also consolidate this fj,
road with your Main Line, under the provisions M
of the Act of Assembly of the Commonwealth of y
Pennsylvania of March 22d, 1901. There will be
submitted for your approval at the annual meet- I

ing the necessary resolutions to this effect; and y,
like resolutions will also be submitted covering si
TUP aosorpuon oI me ioi'K irxuven nuu nwnauia|Railroadand the Allegheny Valley Hallway. a
The York Haven and Rowenna Railroad Is a si

link about five and a half miles long in the *

freight line which is nearly completed from \
York Haven on the Northern Central Railway e

via Columbia to Glenloch on the Main Line, a» ^
herelnlbefore fully explained. As it does not lie Li
in one of the counties through (which your road:
passes, and (therefore could not be built under j;
your branching powers, a separate charter had *

to be Itaken out for its construction until it could a

be absorbed as herein stated. I
The Allegheny Valley Railway forms' the con- ^

nection through its river and low grade divisions n

between your Main Line at Pittsburgh and the ^
Philadelphia and Erie Railroad at Driftwood. 1

and also furnishes through Its line to Oil City o

and your Western New York and Pennsylvania ®

Railway a direct route to Buffalo, Rochester, and 0

other important trade centres. Its terminals at
^

Pittsburgh are of great value, and Its location j
along the Allegheny River makes tributary to it J

a territory (already largely devoted to steel and j
'other manufacturing industries, and one capable a

of increased development in the future. °

As your Company is a guarantor upon its j,
outstanding funded debt, and owns or controls

more than three-fourths of all its stock, it is I

deemed to your interest to acquire the compara- i
lively small amount held by outside parties and j
make the road an integral part of your Main
Line. e
The Board hare to record with deep regret the 8

death of Mr. Sutherland M. Prevost, Third Vice- j

By order of

Attest..LEWIS NEILSON, Secretary.
I

STOCKHOLDERS CAN OBTAIN COPIES OP 1

AFTER 6TH MARCH. 1006. BY ADDRESSING TH

HON AT HIS OFFICE. ROOM 271, BROAD STRE

J fflE IFIIISitJI
j MIIHIG GORPO

IS DEVELOPING one of the most promising
which we believe will prove to be the «

as the rhyollte outcrop in which the v

for 3,000 feet, and the vein values art

IN NINE MONTHS there has been blocked <

$8,000,000 worth of ore, and we beltevi

OUR DIRECTORS AND THEIR FRIENDS ha

by subscribing for 500,000 shares out

fore offering a share for sale, and in b

partner in proportion to your investmei

ONLY A LIMITED ISSUE of stock is now offe

35 CENTS P
/J- -blcL -mtll Krt nar

irom Iat' protecuj u» .....

work now in progress, and the price
notice as development proceeds.

THERE IS NOT A SINGLE C
extension of the great lv
whose shares have not h
over that at which the}
there a single mining «

proven mineral district
made good.

IF YOU REGARD GOLD MINING AS A RIS
suefli a property, where the posslbili'
possibilities of profit are almost unlin

MONTGOMERY SHOSHONE SHARES have
months.

IT IS VERY RARELY INDEED that a minin

| Directors as conduct the affairs of th
burgh's capitalists (our President); on

Stock Exchange (our Secretary); two o

(our Vice President and Treasurer), an

Shoshone Bullfrog, known throughout th
aad honest mining operator.

NOW, those who are prepared to join us on

want to bear in mind that we are NC

f cording to the best opinions obtalnabi
ON THE GREAT MONTGOMERY SH

j THE GREAT PROFITS in every mlni*j enter
i the property is being developed from
i ginning. Such an opportunity is now p

SUBSCRIPTION'S BY MAIL to be accompanie
I at the rate of 35 cents per share for t

accepted, 100 shares.

TIHE PITTIIIMSSffiUILUFl
iNew York Offices, S

1,201-1,202 Peoples Bu

:l'- .

ijUyaraoieeai|nQ) Preferred Shares
New York Realty Owners Company shares sold
st $100 each in amounts $100 to $10,000, pay
8% semi-annually from (late of issue. Business
established ten years. Ten thousand cheeks paid
|for profits, with increased surplus, show results.

,jWrite for Booklet "A."
New York Realty Owners Co., j
489 FIFTH AV., NEW YORK.
ANY person owning bonds of Logansport and

Wabash Valley Gas Co., Fort Wayne Gas Co.,
Lafayette Gas Co., Indiana Natural and IllumlijnatingGas Co. and Ohio and Indiana Natural and

:Illuminating Gas Co. don't sell same. Address
BONDHOLDER. Herald Downtown.
FOR SALE.2,000 shares common stock Red '

IMountain M. & S. Co.. at $1.25 per share for *

cash, subject to prior sale: will sell all or part.
P. O. box 218. Lancaster, Fa.

TRIE TOLL STIHEET JMDOAL i
has the largest
circulation of any

AMERICAN FINANCIAL DAILY.

COPARTNERSHIPS.
SPANGEiNBBRG & BOYTK.S^Uc^irTerebygiven that the copartnership heretofore existing

between William iH. Spangenlberg and Frank if.
Boyd, under ithe firm name of Spangenberg &
Boyd, druggists, wltlh stores at 82d st. and Columbusav., Borouglh of Manhattan, New York
city, and Arverne by the 'Sea. Ixmg Island, has
this day been dissolved by mutual consent.

WILLIAM H. SPAN GE'N'BERG,
FRANK H. BOYD.

Dated Feb. 17. 19O0.
NOTICE OF DISSOLUTION/ OF LIMITEDCOPARTNERSHIP.
Notice is hereby given that the firm of Cable,

Thorn & Co.. consisting of Walton N. Cable,
George F. Thorn and James W. Klgar. have this
dav been dissolved by mutual consent. All accountsof paid firm are being liquidated by James
W Elgar, 277 Broadway. New York city. CABLE,
TlfORN & CO.. by George F. Tborn, 253 Broadway.New York city. December 5. 1905.

BUSINESS OPPORTUNITIES.
A professional gentleman from the South, In

'the citv for a few days only, deslies to invest;
'$5,000 to $10,000 In legitimate, profitable busl-;'
ness; cannot tie active; to secure attention sub!mit proposition and references; answers confl-
dentlal. Address SOUTH, 518 Herald.

AN established dry goods end gents' furnishing;
store for sale in Newark, centre of town; stock,
worth $2,500: will sell part or whole of stock and
fixtures very reasonably; weekly receipts $200;
rent $18 monthly. Call or address M. BAEB, 130
Belmont av., Newark, N\ J.

A PERSONAL TRANSACTION.
An opportunity is hereby offered to reputable

ibusines inn /o on tain one-third interest in highly
meritorious proposition; $5,000 more needed (used
as mcwitv only); non-speculative; $30,000 profits
assured: can be closed immediately; bank referencesnecessary. CLUBMAN, 200 llerald Harlem.

AN honest man with $2,000 cash can have half
interest in my Cafe and Bowling Alleys: experi:ence not necessary; to handle all cash; too much
work for one; a chance to make money. Partic-I'
ulars. HOWARp H. SCULL'ETER, Broadway 1
and Boorum s t.._Brook lyn.
A..Life insurance policies purchased and sold.!'

Tel,. 3445.John. LIFE EXCHANGE, 81 Wall. ,
A..Cash for Stocks and Bonds. NATIONAL

CURB EXCHANGE. 88 .Wall st.. New York. ,
COMPANIES organized; partners obtained: pat- !

ents sold: eauita; procured. EASTERN IXCOR i:
PORATIN'G COMPANY. 4-1 Broadway. Jf
$50,000 wanted, start first class restaurant; will"

pay 8 per cent. A. N., 112 Herald. <
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FINANCIAL.
resident. oiT^Soptember loth, llSoST 5fr. "PSe
is-t's connection -vith lint"! embraced in your
s.em had extended over a period of forty
ars, and since 187'i he had lieen continuously in
>.n' service. Ailing responsible positions In ihe
w>rating department until February 10, 1S97.
hen he was elected to the position which he
dd at the time of his death, and became the
ceeutire head of the trafli department at a
ember of yottr Hoard. Ills exceptional ability,
curate judgment, and broad views on railway
lesfions, made hint specially helpful in .voir
lotions with connecting lines, while lie was
ways quick to stimulate the feeling of conttdeshlpand esprit de corps In your own serine.The Board desire to express their keen
use. both personally and ofllclally. of tlie lu-s
"tilting from the severance of the clot? relations
tat had existed unbroken for so many years.
'To fill the vacancy caused by Mr. Preys- s death,
lr. Samuel Ilea was elected Third Vlce-Pr d?ntOctober 10th. 1005: also on the same date
Ir. John B. Thayer was elected Fourth Viceresidentand Mr. Henry Tat.uall appointed Fifth
ice-President
Your Board have also to record the death on
ebru.vry 10th. 1006, of Mr. John C. Wilson, your
'finer Real Estate Agent, who had been retired
lay 1, 1002, under the operations of the i'l-nonDepartment, after thirty-nine years of honrnbleand efficient service.
Mr. Robert W. Downing. Comptroller, having,
fter thirty-three years of honorable and faithful
ervice, been retired under the operations of the
'ension Department, Mr. Max Rieb naek was. sn
ebruary 1st. 1905, promoted to fill the vacancy.
tnSan on oinon/tmnnt nf tho nrcn nira Hon. taking
(feet March 1st, Mr. J'Vlward iA. Stockton was
ppolnted Assistant to /Comptroller, Mr. Samuel
nderson, Auditor, and Mr. John S. Donaldson,
ssistant Auditor of Miscellaneous Receipts and
ceounts; Mr. .Tefferson Justice. Auditor, and Mr.
[. C. McKeevnr, Assistant Auditor of Merchandise
'reiglit' Receipts: Mr. George It. Ruddock. Asi.srantAuditor of Disbursements; Mr. Matthias
lomer. Assistant Auditor of Passenger Receipts;
nd Mr. .Tolin P. Reynolds, Auditor of Empire
,ine. vice Mr. P. M. Rissell aslgned to other
uties. Mr. E. B. Hunt was appointed Assistant
uperintendent of the Voluntary Relief Departlent,vice Mr. Homer promoted; and Mr. Daniel

Stewart, Superintendent of Telegraph, vice
Ir. Kclser transferred.
Mr. Louis H. Barker, having been assigned to
ther duties, Mr. A. C. Shand was appointed As.
istant Chief Engineer, taking effect April 1st,
nd Mr. L. R. Zollinger. Engineer of Maintenance
f Way, vice Mr. Shand, promoted.
Under further amendments to the organizaiou,Mr. Robert H. Large was appointed Coal
height Agent, taking effect February loth, 1905:
Ir. Thomas W. Hulme an additional Assistant
leal Estate Agent, taking effect May 1st, and
aking effect June 15th, Sir. Robert H. Grotf.
n additional Assistant Treasurer and Registrar
f Bonds, Mr. John W. Marshall, Assistant to
'reasurer and Assistant Registrar of Bonds, both
ocated in New York; Mr. G. Blight Robinson,
is lis tent Registrar of Bonds, located in Pliiladelihia;.Mr, Henry 0. Laavser, Assistant Cashier;
ir. Montgomery Smith, an additional Assistant
'ui-chasing Agent, and Mr. George H. Grone,
Lssistant to Purchasing Agent.
The Board desire to express to the officers and
mnloves their acknowledgments of the efficiency
nd tidolltv with which til Mr duties have bee*
icrformed during the past year.

the Board.
A. J. CASSATT, President.

.'HE REPORT IN PAMPHLET FORM ON ANL

E SECRETARY. OR BY PERSONAL APPLICAETSTATION, PHILADELPHIA.
*

Ag

W HULLIFilG
Mill, LTD.,
properties In the famous Bullfrog District,
xtenslon of the Montgomery Shoshone Mine,
cln is carried extends across our properties
proved to within 800 feet of our line.

>ut In the Montgomery Shoshone Mine over

p at equal depth we shall find equal values,

ve shown the strongest possible faith in this

of the total capitalisation of 1,000,000, be-

ecoming a stockholder you become an equal
it.
;red at

ER SHARE,
ried on the continuation of the development?
of the stock is subject to advance without

COMPANY operating on the
lontgomery Shoshone vein
iad a great advance in price
r were first offered, nor is
company operating in the
of Bullfrog which has not

K, Is It not worth while taking a chance In
ties of loss are at a minimum, while the
lited ?
advanced from 10 cents to So In twelve <:

j,
e company possesses such a strong Board of
Is company, among whom is one of Pittseof the leading members of the Pittsburgh
f the foremost bankers of Southern Nevada
id Mr. Frank T. Bonneau, President of the
e West for the past twenty years as an able jl
an equal basis in developing this property
)T within a few hundred feet of, BUT, acefrom those acquainted with the district,
OSHONE VEIN. MB',
prise are realized by those who invest while B
a prospect to a mine: in short, at the beresentedini the shares of this Corporation,
d by check to the order of this Corporation
he wjmber desired. Minimum subscriptions

MMIK (0®i[F8IIlD9 LTE.
53 and 65 Wall St. v>

ilding, Pittsburgh, Pa.

BUSINESS OPPORTUNITIES.
BAD DEBTS

AND ACCOUNTS COLLECTED.
No charge unless successful. Bankers' references.Expert attorneys', advice free on all legalmatters. Apply or address Bebros Mercantile

Agency, 150 Nassau St., rooms 62!) to 635.
FOlt SALE..Stationery and New.suaper Business;established eight years; yearly income MS,)00:agency Eastman Kodaks: circulating library.Address A. P. CONKLI.N. Lakewood. X. J. »

FOR Sale.First class Saloon, on 8th a v.; es- fl
lablished for years; good reasons for desiring to
<ell. J. K., 208 Herakl Harlem. "

FOE SALE.Attractive, fully furnished, well
['stablished Boarding House, West 70V. B. II.,
!X'; Herald. HR
INVENTOR, without means. has excellent patentFLre Escape, life savins device, desires to tell

mtright or accept partner with means. LEU
MENDEL. 197 7th at., X. Y. city.
IF you desire to secure the services of an alt

around, well rated, active business man in Balti
more, with good facilities for doing business, ad
tress BALTIMORE. 529 Herald.
MANAGER wanted, man with small capital, t«

manage high class billiard room; must have experienceand best references. M., box 323 Herald
Downtown. /

Practical Pattern Maker, with
$1,200,

;an secure half Interest of retiring partner in
large Pattern Making Business; established nine
rears and netting $4,200 per annum; plant inventory,$2,300; employs Id to 18 men. Address
FORK-MAN. lK)X 108. 017 6 th a v.

WANTED.The address of a publishing firm who
will publish a new, high class magazine complete,
in quantities of 5,000 to 15,000 per month. AddressP. F.. 212 Herald. <

''

WARM' winter means Immediate returns; artificialIce business; plant assured success; excellent
location; stock will double value. G. B.. «.!
Herald Bronx. /H

FOR SALE.
DESKS. Rolltops. Ralllngs.hSabdesriSaJesrTSt"terPresses, Counters, Shelrlngs; stores, office#

fitted; 300 dozen chairs.
FINN BROS., 28-32 Centre st.

FOR SALE.A 1006 LOCOMOBILE, 30-35
HORSE POWER,

with full outfit of extras, including Cape top,
;cat. covers, &c.; delivery of the car from the
factory not later than .March 15; this is in..
lie Ted to be the only 30-35 horse power Locomobilethat can be delivered before the middle ot
June; reason for selling owner going abroad
Address A. W. PAIGE, Locomobile, 100 Broadway.New York.
FOR SALE.Block Invalid Chair, divided ex^

tension foot rest, rubber tires and all improvements:nearly new. Address BLOCK, COT
Herald.
MADE BY THE MILE.

SOLD BY THE FOOT.OFFICE PARTITION.
MOUNT & ROBERTSON,

Cabinetmakers,
28 Beaver st.

Telephone, 1057.Broad.
NO. 7 Remington Typewriter, $45; new Under-

wood. $50; roll top Desk, $25. NATHAN'S 20
Pulton.
PAINTING by well known artist. .15 ft. by 6 rt'"lire Tiger's Bride;" suitable for hotel or road

rouse. Apply RATHSKELLER 414 6tli av.
SAFE bought, sold and exchanged; "safe movingand impairing. THE K1NSEY. KrANIER &THOMSON CO., 393 Broadway, N. Y. C.; tel

rhone. 4810.Franklin.
TYPEWRITERS!.All standard rented and kept

n order; ribbons free; machine sold from 20 to>0 per cent less than manufacturers' prices. F.
>. WEXB8TEB CO., 10 Park place. Telephone,1570.Cortlandt. *

VALUABLE Stamp CollecHon for sale. Address
j. B., 348 Herald Downtown.


